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Berikut Ini adalah pedoman penulisan artikel dalam Jurnal Riset Akuntansi yang diharapkan 
dapat menjadi pertimbangan bagi penulis. 
1. Sistematika pembahasan dalam artikel setidaknya terdiri atas bagian-bagian sebagai 
berikut : 
Abstrak bagian ini memuat ringkasan riset, antara lain mengenai : masalah riset, 
tujuan, metode, tmuan, dan kontribusi hasil riset. Abstrak disajikan di awal teks dan 
terdiri antara 150 s/d 200 kata (sebaiknya disajikan dalam bahasa inggris). Abstrak 
diikuti dengan tiga kata kunci (keywords) untuk memudahkan penyusunan indeks 
artikel. 
I. Pendahuluan menguraikan latar belakang penelitian, rumusan masalah, maksud dan 
tujuan penelitian, kegunaan penelitian. 
II. Kajian pustaka, kerangka pemikiran dan hipotesis memaparkan kajian pustaka 
berdasarkan telaah literature yang menjadi landasan logis untuk mengembangkan 
kerangka pemikiran dan hipotesis atau proposisi riset dan model riset (jika dipandang 
perlu). 
III. Objek dan metode penelitian memuat objek penelitian menguraikan objek yang diteliti 
sesuai dengan judul riset dan metode penelitian yang berisi desain penelitian, 
operasionalisasi variable, teknik pengumpulan data, unit analisis, teknik penarikan 
sampel, pengujian hipotesis. 
IV. Hasil penelitian dan pembahasan menguraikan hasil penelitian memuat hasil 
penelitian yang telah dilakukan dan pembahasan memuat analisis statistik (jika ada) 
dan analisis ekonomi. 
V. Kesimpulan dan saran menguraikan kesimpulan penelitian dan saran berisi solusi dan 
kelemahan penelitian, temuan dan keterbatasan penelitian. 
VI. Daftar pustaka memuat sumber-sumber yang dikutip di dalam penulisan artikel. Hanya 
sumber yang diacu yang dimuat di daftar referensi ini. 
Lampiran memuat table, gambar, dan isntrumen riset yang digunakan. 
2. Artikel diketik dengan jarak baris satu spasi pasa kertas A4 (21 cm x 29,7 cm). kutipan 
langsung yang panjang (lebih dari tiga baris) diketik dengan jarak baris satu dengan 
indented style (bentuk berinden). 
3. Panjang artikel tidak lebih atas 7.000 kata (dengan Janis huruf arial ukuran 10) atau 
maksimal 25 halaman. 
4. Margin atas = 4 cm dan bawah, kiri dan kanan = 3 cm. 
5. Halaman muka (cover) setidaknya menyebutkan judul artikel dan identitas penulis). 
6. Semua halaman, termasuk table, lampiran, dan referensi harus diberi nomor urut 
halaman. 
7. Table/gambar sebaiknya dapat disajikan pada halaman terpisah dari badan tulisan 
(umumnya di bagian akhir naskah). Penulis cukup menyebutkan pada bagian di dalam 
teks, tempat pencantuman table atau gambar. 
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8. Setiap tabel atau gambar diberi nomor urut, judul yang sesuai dengan isi tabel atau 
gambar dan sumber kutipan (bila relevan). 
9. Kutipan dalam teks sebaiknya ditulis di antara kurung buka dan kurung tutup yang 
menyebutkan nama akhir penulis, tahun, koma, dan nomor halaman jika dipandang 
perlu. 
Contoh : 
a. Satu sumber kutipan dengan satu penulis (Brownell 1981). Jika disertai nomor 
halaman : (Brownell 1981). 
b. Satu sumber kutipan dengan dua penulis (Frucot dan Shearon 1991). 
c. Satu sumber kutipan dengan lebih dari dua penulis (Gul dkk. 1995 atau Hotstede et 
al. 1990). 
d. Dua sumber kutipan dengan penulis yang berbeda (Dunk 1990; Mia 1988). 
e. Dua sumber kutipan dengan penulis yang sama (Brownell 1981, 1983) Jika tahun 
publikasi sama (Brownell 1982a, 1982b). 
f. Sumber kutipan yang berasal dari pekerjaan suatu institusi sebaiknya menyebutkan 
akronim institusi yang bersangkutan misalnya (IAI, 1994). 
10. Setiap artikel harus memuat daftar pustaka (hanya yang menjadi sumber kutipan) 
dengan ketentuan penulisan sebagai berikut ; 
a. Daftar pustaka disusun alfabetis sesuai dengan nama penulis atau nama institusi. 
b. Susunan setiap referensi ; nama penulis, tahun publikasi, judul jurnal atau buku 
teks, nama jurnal atau penerbit, nomor halaman. 
c. Contoh : 
American Accounting Association, Committee on Concepts and Standards for 
External Financial Reports. 1997. Statement on Accounting Theory and Theory 
Acceptance/ Sarasota, FL : AAA. 
Demski, J.S., dan D.E.M. Sappington. 1989. Hierarchical Structure and 
Responsibility Accounting, Journal of Accounting Research 27 (Spring) ; 40-58. 
Dye, R.; B. Balachandran; dan R. Magee. 1989. Contigent Fees for Audit Firm. 
Working paper, Nortwestern University, Evansto, II. 
Indriantoro, N. 1993. The Effect of Participative Budgeting on Job Performance and 
Job Satisfaction with Locus of Control and Cultural Dimensions as Moderating 
Variables.Ph.D. dissertation. University of Kentucky, Lexington. 
Naim, A. 1997. Analysis of The Use of Accounting Product Costs In Oligopolistic 
Pricing Decisions. Jurnal Ekonomi dan Bisnis Indonesia, 12 (Oktober) 43-50. 
Porcano, T.M. 1984a. Distructive Justice and Tax Policy. The Accounting Review, 
59 (October) : 619-636. 
_______________, 1984b. The Perceived Effects of Tax Policy on Corporate 
Investment Intentions. The Journal of the American Taxation Association 6 
(Fall) : 7-19. 
Pyndyk, R.S. dan D.L. Rubinfield. 1987. Econometric Models & Economic Forecast, 
3rd ed., NY : McGrow-Hill Publishing, Inc. 
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THE INFLUENCE OF NET PROFIT MARGIN AND CURRENT RATIO 
ON STOCK PRICE 
 




 This research have purpose to examine empirically the effect on Net Profit Margin and 
Liquidity (Current Ratio) to Stock Price on Sub Sector Pharmaceutical Company Listed on Indonesia 
Stock Exchange Period 2012-2016. The problems that occur in Sub Sector Pharmaceutical Company 
is the decrease of Stock Price but not followed by the increase of Net Profit Margin. Then the company 
has descreased Stock Price but not followed by the increase of Liquidity (Current Ratio). 
 The research uses descriptive verification analysis method with population 10 companies 
from Sub Sector Pharmaceutical Companies. Sample selected by using purposive sampling, so the 
sample obtained to 8 companies with 40 financial reports from Sub Sector Pharmaceutical Company 
Listed in Indonesia Stock Exchange Period 2012-2016. Technical of data analysis is multiple linear 
regression with SPSS 16.0 version as the application.  
 The result of the analysis showed that Net Profit Margin has positive and significant effect to 
Stock Price, and Liquidity which measured by Current Ratio has Positive dan significant effect to 
Stock Price. 




Capital markets have an important role in supporting the economy of a country. The capital market is 
a tool that can be utilized to mobilize funds, both from within and from abroad. Meanwhile, for 
investors the capital market is a vehicle to invest funds. One area of investment that is in great 
demand by foreign and domestic investors in the capital market is the form of shares of companies 
that go Public (Putri Sri Rahayu dan I Made Dana, 2016). 
Stock prices reflect the value of the company, so the stock price is strongly influenced by the 
achievement and performance of the company and prospects in increasing the value of the company 
in the future. To analyze stock prices, investors can use fundamental analysis. An analysis that 
focuses on the performance of firms that issue shares and economic analysis that will affect the future 
of the company, this analysis can be done by looking at the company's financial statements (Sutrisno, 
2013:310). 
The relationship between net profit margin and stock price is in accordance with what was stated by 
Eduardus Tandelilin (2010: 386) that high net profit margin can show good company performance 
because it can generate big net profit through its sales activity so that the stock of the company is 
much in demand investors and will raise the company's stock price. This ratio does not reflect the 
amount of net presentations the company gains for each sale because of the elements of revenue 
and operating costs. 
Good corporate conditions will certainly attract investors to invest in the company, so the stock price 
will increase. On the other hand, in terms of shareholder angles, high liquidity is not always beneficial 
because it has the opportunity to generate idle funds that can actually be used to invest in projects 
that benefit the company (Syamsuri Rahim, 2015). Liquidity is one factor that can drive stock price 
changes. High liquidity shows the company's ability to meet its short-term liabilities. Company liquidity 
can be measured by current ratio. The current ratio shows the company's ability to repay the current 
debt by using its current assets (Sudana, 2011: 24). 
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Research Objectives 
1. To know the effect of net profit margin on stock price. 
2. To know the magnitude of the influence of liquidity (current ratio) to stock prices. 
3.  
II. LITERATURE REVIEW 
Net Profit Margin 
Net profit margin (NPM) is the ratio used to measure the percentage of net income on net sales. This 
ratio is calculated by dividing net income against net sales (Hery, 2015: 235).. 
Liquidity 
Liquidity is the company's ability to meet its immediate obligations. Liquidity is related to the short-
term creditor confidence issue to the company, meaning that the higher the liquidity the more trusting 
the short-term creditors. Company liquidity is shown by the size of current assets or easy-to-cash 
assets, such as cash, securities, accounts receivable, and inventory (Sutrisno, 2012: 14). 
Stock Price 
The stock price occurs in the stock at a certain time. Stock prices may change up or down in a fast 
time relationship. Stock prices may change in a matter of minutes or even change in seconds. This 
is possible because it depends on demand and supply between stock buyers with stock sellers 
(Darmadji and Fakhrudin, 2012: 102). 
Previous Research  
Research conducted by Tania Andani, et al (2015) suggests that high net profit margin can show that 
the company's performance is good because it can generate high net income through sales activities. 
As a result the stock price of the company will be much in demand by investors and will raise the 
stock price of the company in the capital market. 
Research conducted by Tirta TT Muhammad and Syamsuri Rahim (2015) suggests the higher level 
of liquidity, the better the company's position in the eyes of creditors. Because most likely the 
company will be able to pay its obligations on time. Good corporate conditions will certainly attract 
investors to invest in the company, so the stock price will increase. 
Hypothesis 
Hypotesis in this research is:  
H1 : Net profit margin effect on stock price. 
H2 : Liquidity (current ratio) effect on stock prices. 
 
III. RESEARCH METHODS 
Method of Approach 
The method used in this research is descriptive and verifikatif method with quantitative approach. 
With descriptive research method with quantitative approach used to describe the results of research, 
while the method of verification research is used to test the truth of the theory and hypotheses that 
have been advanced by experts. 
Population and Sample 
The population used in this study is 50 annual financial reports of Pharmaceutical Sub-Sector 
Companies Listed on Indonesia Stock Exchange 2012-2016. Sampling used in this research using 
purposive sampling method. Then the number of samples used in this study are as many as 40 
Financial Report of Pharmaceutical Sub-Sector Companies Listed on Indonesia Stock Exchange 
Year 2012-2016 which comes from 8 units of the company. 
Method of Analysis 
The method of data analysis used in this study is multiple linear regression analysis method with the 
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Operasionalisasi variabel adalah proses penguraian variabel penelitian keadaan sub variabel, 
dimensi, indikator sub variabel, dan pengukuran. Adapun syarat penguraian operasionalisasi 
dilakukan bila dasar konsep dan indikator masing-masing variabel sudah jelas, apabila belum jelas 
secara konseptual maka perlu dilakukan analisis factor (Umi Narimawati, dkk ,2010:31). 
 
IV. RESEARCH RESULT AND DISCUSSION 
4.1 Research Result 






T Sig. B Std. Error Beta 
1 (Constant) 244.337 611.488  .400 .692 
Net_Profit_Margin 323.985 89.431 .462 3.623 .001 
Likuidity 534.090 155.924 .436 3.425 .002 
a. Dependent Variable: Stock Price. 
 
   
Y = 244,337 + 323,985 X1 + 534,090 X2 
 
For Constants of 244,337; meaning that if Net Profit Margin and Liquidity (Current Ratio) value is 0, 
then the Share Price value is 244.337. For Regression coefficient variable Net Profit Margin (X1) of 
323,985; meaning that if other independent variables are fixed and Net Profit Margin is up 1%, then 
Share Price (Y) will increase by 323,985. Coefficient of positive value means there is a positive 
relationship between Net Profit Margin with Stock Price, the higher Net Profit Margin then Stock Price 
will be higher. For The regression coefficient of Liquidity (Current Ratio) (X2) is 534,090; meaning 
that if other independent variables are fixed and the current ratio increases 1%, then the stock price 
(Y) will increase by 534,090. Coefficient of positive value means there is a positive relationship 
between Liquidity (Current Ratio) with Stock Price, the higher the Liquidity (Current Ratio) then Stock 
Price higher. 
Table 2. Output Testing Normality 




Normal Parametersa Mean .0000000 
Std. Deviation 1.05745882 
Most Extreme Differences Absolute .175 
Positive .134 
Negative -.175 
Kolmogorov-Smirnov Z 1.107 
Asymp. Sig. (2-tailed) .172 
a. Test distribution is Normal. 
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 In the SPSS output above, it can be seen that the probability value is viewed from the Asymp 
Sig value. Is equal to 0,172 and the value is greater than 0,05, then in accordance with the test criteria 
can be concluded that the residual in the regression model is normally distributed, so that the model 




Figure 1. Output Testing Heteroskedastisitas 
 In Figure 1. It shows that the dots pread randomly and spread either above or below the 
number 0 on the Y axis. It can be concluded that there is no heteroskedasitas in the regression model, 
so that the regression model is feasible to be used to predict stock price based on independent 
variables net profit margin and likuidity (current ratio). 
 






1 Net_Profit_Margin .975 1.182 
Likuiditas .975 1.182 
a. Dependent Variable: Stock Price 
 
 From table 3. Above can be seen from the amount of tolerance (α) and variance inflation 
factor (VIF) if using alpha/ tolerance = 10% or 0.10 then VIF = 10. From the output VIF count of the 
two variables that is equal to 1.182 smaller of 10 and all tolerance independent variables have a value 
of 0.975 = 97.5% greater than 10%, it can be concluded there is no multicollinearity between the 
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Table  4. Output Testing Autokorelasi 
 
Model Summaryb 
Model R R Square 
Adjusted R 
Square 
Std. Error of the 
Estimate Durbin-Watson 
1 .632a .399 .367 2070.841 1.825 
a. Predictors: (Constant), Likuidity, Net_Profit_Margin  
b. Dependent Variable: Stock Price 
 
  
 Based on the above table, the result obtained by Durbin-Watson (D-W) statistic is 1,825. 
While from table DW with a significant level (a=5%), for the number of independent variables as much 
as 2 variables (k=2), and the number of observations in the study of 40 samples (n = 40), then 
obtained lower limit value (dL) 1,390 and the upper limit (dU) of 1,600. Since the Durbin –Watson 
model of the regression model on the processing result is 1,825 and greater than the upper limit (dU) 
1,600 and ess than 4-1.600 (4 – dU), it is concluded that the regression model has no autocorrelation. 
  






T Sig. B Std. Error Beta 
1 (Constant) 244.337 611.488  .400 .692 
Net_Profit_Margin 323.985 89.431 .462 3.623 .001 
Likuiditas 534.090 155.924 .436 3.425 .002 
a. Dependent Variable: Stock Price    
 
 From the above SPSS output obtained tcount value for Net Profit Margin (X1) of 3,623. With 
a significant level (α) of 5%, and degrees of freedom (df) = 37, then the value of ttable is 2.026. So it 
can be concluded tcount> ttable (3.623> 2.026) and it can be concluded that H0 is rejected and H1 
accepted. This result is also indicated by the significance value of statistical test for Net Profit Margin 
variable 0,001, it means error to say there is influence on Stock Price is only 0,1% or means less than 
the acceptable error rate of 5% so it can be decided to refuse H0. In conclusion, Net Profit Margin 
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T Sig. B Std. Error Beta 
1 (Constant) 244.337 611.488  .400 .692 
Net_Profit_Margin 323.985 89.431 .462 3.623 .001 
Likuiditas 534.090 155.924 .436 3.425 .002 
a. Dependent Variable: Harga_Saham    
 
From the output of SPSS above obtained tcount value for Liquidity (Current Ratio) (X2) equal to 3,425. 
With a significant level (α) of 5%, and degrees of freedom (df) = 37, then the value of ttable is 2.026. 
So it can be concluded tcount> ttable (3,425> 2,026) and it can be concluded that H0 is rejected and 
H1 accepted. This result is also indicated by the significance value of the statistical test for the liquidity 
variable (Current Ratio) of 0.002, meaning error to say there is influence on the stock price is only 
0.2% or means less than the acceptable error rate of 5% so it can be decided to reject H0. In 
conclusion, Liquidity (Current Ratio) significant effect on Stock Price in Pharmaceutical Sub Sector 
Companies Listed on Indonesia Stock Exchange Year 2012-2016. 
 
4.2 Discussion 
The Influence of Net Profit Margin on Stock Price at Pharmaceutical Sub Sector        Companies 
Listed on Indonesia Stock Exchange 2012-2016 
The result of this research has got correlation value between Net Profit Margin and Stock Price when 
liquidity (Current Ratio) is not changed is 0,457 it means Net Profit Margin has medium relationship 
with Stock Price. This can be seen from the correlation value is between 0.40 to 0.599 which belong 
to the category of being. Positive relationship means, every increase Net Profit Margin then it will 
increase the Share Price and vice versa. 
Then a large percentage influence Net Profit Margin on Stock Price of 20.88%. Judging from the 
result, the influence of Net Profit Margin on Stock Price is less dominant. This means that there are 
other factors of 79.12% that can affect stock prices such as supply and demand, issuer's fundamental 
condition, interest rates, foreign exchange, foreign funds, composite share price index and rumors. 
The result of research is supported by the result of research conducted by Sari Puspita Dewi and 
Rahmat Hidayat (2014), and Tania Andani, et al (2015) which shows that Net Profit Margin 
significantly influence Stock Price. 
 
The Influence of Liquidity (Current Ratio) on Stock Price at Pharmaceutical Sub Sector 
Companies Listed on Indonesia Stock Exchange 2012-2016 
 
The result of research has got correlation value between Liquidity (Current Ratio) and Stock Price 
when Net Profit Margin is not changed is 0,432 means Current Ratio has medium relationship with 
Stock Price. This can be seen from the correlation value is between 0.40 to 0.599 which belong to 
the category of being. Positive relationship means, every increase of Liquidity (Current Ratio) then it 
will increase the Price of Shares and vice versa. 
Then a large percentage of the influence of Liquidity (Current Ratio) to the Stock Price of 18.66%. 
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dominant. This means that there is another factor of 81.34% which can affect stock prices such as 
supply and demand, issuer's fundamental condition, interest rates, foreign exchange, foreign funds, 
joint stock price index and rumors. 
The results of this study is supported by the results of research conducted by Tirta TT Muhammad 
and Syamsuri Rahim (2015), and Mamik Trisnawati (2015) which shows that the liquidity (Current 
Ratio) significant effect on stock prices. 
 
V. CONCLUSIONS  
 
Based on the results of research and discussion on Net Profit Margin (NPM) and Liquidity (Current 
Ratio) to Stock Price, then at the end of this study, the authors draw the following conclusions: 
1. Net Profit Margin (NPM) effect on Stock Price. There is a positive and positive relationship 
which means that every increase of Net Profit Margin (NPM) then it will increase the Share 
Price and vice versa. Fluctuating changes in Net Profit Margin (NPM) are due to an increase 
or decrease in net sales, financial income, other income, cost of goods sold, general and 
administrative expenses, financial expenses and income tax expense. 
2. Liquidity (Current Ratio) effect on Stock Price. There is a positive and positive relationship 
means, every increase of liquidity (Current Ratio) then it will increase the Share Price and 
vice versa. Fluctuating changes in liquidity (Current Ratio) due to an increase or decrease 
in the amount of cash and cash equivalents, time deposits, accounts receivable, inventories, 
accrued expenses, tax debt, the amount of bank loans, other debts and third party debt 
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